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TATE & LYLE, LIMITED 


FINANCIAL CALENDAR 


ANNUAL GENERAL MEETING ~ will be held on 19th March, 1969. 


INTEREST and DIVIDEND PAYMENTS 


43% |Irredeemable Debenture Stock 1st January and 1st July 
A3% Debenture Stock 1968/78 1st June and 1st December 
54% Debenture Stock 1980/85 1st June and 1st December 
74% Debenture Stock 1989/94 31st March and 30th September 
63% Unsecured Loan Stock 1985/90 30th June and 31st December 
64% Cumulative Preference Stock 31st March and 30th September 
Ordinary Stock 

First Interim Dividend on or about 2nd April 

Second Interim Dividend on or about 31st January 

Final Dividend on or about 2nd April 


FINANCE ACT 1965 


The market values on 6th April, 1965 of Tate & Lyle stocks for the purposes of the long 
term capital gains tax were :— 

Ordinary Stock 31s--3d; 

64% Cumulative Preference Stock 18s. Od. 

43% \Irredeemable Debenture Stock 6443 

43% Debenture Stock 1968/78 814 

53% Debenture Stock 1980/85 853 


The 62% Unsecured Loan Stock 1985/90 and the 74% Debenture Stock 1989/94 
were both created after 6th April, 1965. 


The Company is not a close company within the meaning of the Finance Act, 1965. 


TATE & LYLE, LIMITED 


NOTICE OF MEETING 


Notice is hereby given that the SIXTY-SIXTH ANNUAL GENERAL MEETING of Tate & Lyle, 
Limited will be held at the EUROPA HOTEL, DUKE STREET, GROSVENOR SQUARE, 
LONDON, W.1, on Wednesday, the nineteenth day of March, 1969 at eleven-thirty o’clock in 
the forenoon for the following purposes: 


1. To receive the Company’s Accounts for the year ended 30th September, 
1968, together with the Reports of the Directors and Auditors thereon. 


To declare a final dividend on the Ordinary Stock of the Company. 
To elect Directors. 


To authorise the Directors to fix the remuneration of the Auditors. 


hy aca hee Si 


To consider and if thought fit pass the following Resolution as an Ordinary 

Resolution :— 
That the Authorised Share Capital of the Company be increased from 
£46,000,000 to £50,000,000 by the creation of a further 4,000,000 
Ordinary Shares of £1 each, ranking pari passu in all respects with the 
existing 2,634,920 unissued Ordinary Shares of £1 each in the Capital 
of the Company, and that upon any of the said further Shares being 
allotted and becoming fully paid the same be converted into Ordinary 
Stock. 


Any member of the Company entitled to attend and vote is entitled to appoint one or more 
proxies to attend and, on a poll, vote instead of him. A proxy need not also be a member of 
the Company. A prepaid form of proxy is enclosed. 


By Order of the Board, 


T. MARSHALL 
R. |. FODEN 
21, MINCING LANE, LONDON, E.C.3. Secretaries 


22nd February, 1969 


In compliance with the General Undertaking which the Company has given to The Stock 
Exchange, London, a statement for the period of twelve months to 31st January, 1969 of 
all transactions of each Director and, so far as he can reasonably ascertain, of his family 
interests in the Ordinary Stock of the Company and any of its subsidiary companies will be 
available for inspection at the Registered Office of the Company, 21, Mincing Lane, London, 
E.C.3, during usual business hours on any weekday (Saturdays and public holidays excluded) 
from the date of this Notice until the date of the Meeting, and at the Europa Hotel on 19th 
March, 1969 from 11.00 a.m. until the conclusion of the Meeting. 


Contracts of service between the Company and its Directors are determinable, without 
payment of compensation, within one year. 


The Report and Accounts are sent to all Members and Stockholders of the Company, but only 
Ordinary Stockholders are entitled to attend and vote at the Meeting. 


TATE & LYLE, LIMITED 


BOARD OF DIRECTORS 


PRESIDENT wee tere ee eae Sir lan D. Lyle 


CHAIRMAN ne. sees ce John O. Lyle 


Sir Peter Runge 
VICES CHAURIVEN Aureus ce F. H. Tate 
J. O. Whitmee 


Lord Lyle of Westbourne 
M. D. Oliphant 

W. R. Booth 

J is teeetalve 

Colin Lyle 

A. S. Wingate-Saul 
Saxon Tate 

Colin Rowan 

Ja cakiobps 
J-A-C.Hugill 

Gordon L. Shemilt 

The Earl of Perth 
Viscount Boyd of Merton 


SECRETARIES @ ener ae eee T. Marshall, F.C.A. 
R. |. Foden, M.A. 
ASSISTANT SECRETARY anne A. M. Currie, F.C.1.S. 
GROUP CHIEF ACCOUNTANT. «2. Ree Everest CA: 
REGISTERED -OREIC Ea.) era 21, Mincing Lane, London, E.C.3 
REGISTRAR & TRANSFER OFFICE’ T. Mapley, Leon House, High St., Croydon, CR9 3NH 
SOLICIFORS 2 ctqe ret ene eee Monro, Pennefather & Co. 
AUDIORS 3 aigscta sees eee ae Edmund D. White & Sons Chartered Accountants 


TATE & LYLE, LIMITED 
CHAIRMAN’S STATEMENT 


In former years, the Annual General Meeting has been considered the right occasion on which to keep stock- 
holders, and indeed the general public, informed on matters of greater interest than are required by Statute to 
be included in the Directors’ Report and Accounts. However, there has been an increasing interest from the 
Press and the investing public at large in the affairs of large companies such as ours, and this seems to tip the 
scales in favour of producing a statement which can be read in conjunction with the Balance Sheet, Profit and 
Loss Account and Directors’ Report. 


This statement, however, does not contain any observations on questions which apply over a wider field than 
that of our own industry. We shall use the occasion of the Annual General Meeting, as we have in the past, to 
make any observations of a more general nature which may be thought appropriate. 


Stockholders at this meeting will be given any new information relating to the Group which is available and 
relevant and, of course, there will be the opportunity for asking questions. 


Financial Position 
The good results of the year have contributed to the further strengthening of the Group’s financial position. 


Capital and Revenue Reserves show a net increase of over £7 million. Apart from the effect of converting into 
sterling the balances of overseas subsidiary companies at post-devaluation exchange rates, the reserves reflect 
some £3 million premium on the additional ordinary capital resulting from the exercise of conversion rights 
attaching to the Unsecured Loan Stock, and retained profits of nearly £3 million. 


These retentions have resulted from record profits of £11.3 million before tax and £8.3 million after tax and, 
together with the increase in long-term borrowings and in amounts set aside for future taxation, have contributed 
to the improvement in Net Current Assets. 


It is with this background of good overall results that | comment on the trading activities of the various divisions 
of the Group. 


Raw Sugar Production 


The results of the raw sugar producing companies in the Caribbean were mixed. Caroni Limited had a good 
crop in Trinidad and, with a modest profit, was able to declare a welcome dividend. Mechanisation of operations 
in the field is proceeding steadily and the modernisation and expansion of the Ste. Madeleine factory is 
beginning to show a Satisfactory return. Prospects for 1969 are very encouraging. 


The West Indies Sugar Company in Jamaica suffered another loss. Continuation of the severe drought at 
Monymusk for most of the year affected operations to a serious extent, but | am glad to say that crops appear 
to be more promising for 1969. However, the sugar industry in Jamaica is facing serious problems. Over a 
year ago, the Mordecai Commission made a number of recommendations for the modernisation of the industry, 
mainly by mechanisation both of field operations and loading of sugar in bulk. None of these recommendations 
has so far been permitted by Government. Pressure from Unions for higher wages resulted in increasing costs 
with no compensating rise in the price of sugar, either locally or internationally. Without some change in attitude 
by Government a return to profitable operation will be slow. , 


In British Honduras, expansion has been slower than was hoped, but long-term prospects for low cost produc- 
tion are good. 


In Central Africa, our Zambian company has successfully completed its first crop at the new raw sugar estate at 
Nakambala, which was formally opened by President Kaunda in May, 1968. The technical results on the 
estate are good, but costs at the present level of output are proving to be high and expansion will be necessary 
both to ensure a viable operation and to meet the rapidly rising consumption, and it is becoming increasingly 
apparent that there will have to be a price increase. Discussions are continuing with Government on methods 
of raising further capital for the necessary expansion. 


The Commonwealth Sugar Agreement on which the prosperity of our raw sugar enterprises in Jamaica, 
Trinidad and British Honduras (but not Zambia) so largely depends was re-negotiated towards the end of last 
year. There was no change in the price for Negotiated Price Quota sugar, but the new terms of the Agreement 
give assurances of stability coupled with flexibility, in contrast to the terms of the interim Agreement which the 
new one replaces. The terms of the new Agreement give H.M. Government the freedom it requires to negotiate 


TATE & LYLE, LIMITED 
CHAIRMAN’‘S STATEMENT continued 


an entry into the European Common Market, without abandoning the principle of giving an assured market to 
developing Commonwealth countries. Another clause of major importance is that subject to the above and 
certain other provisions, the Agreement shall be of indefinite duration. 


The new International Sugar Agreement which came into force on 1st January, 1969 seeks to keep the world 
price approximately between £33 and £53 per ton c.i.f. Assuming that the Agreement is effective, income from 
sales to Canada by our raw sugar producing companies in the Caribbean will improve. 


United Kingdom Refining 


The United Kingdom refining and distribution activities of the Group had a difficult aes Results for three 
years can be summarised as follows :— 


1968 1967 1966 
52 weeks 53 weeks 52 weeks 
Home Trade Sales fons «=: .. 2 oe 1,478,000 1,537,000 1,544,000 
Export Sales LOS eae oa * & 208,000 368,000 280,000 
Profit before Tax dee vey = Se £3.121,000 £5,674,000 £3,551,000 


The considerable movement in the export figures reflects the variation in volume of heavily subsidised foreign 
sugar seeking markets, and this movement accounts in large part for the fluctuations in profit. Additional and 
important factors, however, which resulted in the smaller returns in 1968 can be found in the measures that 
were taken to meet competition and also in the interference to production and distribution resulting from 
unofficial industrial action, especially in the Liverpool area. * 


Refining has now ceased at Plaistow Wharf Refinery and the whole London production, apart from Golden 
Syrup manufacture and some packing operations still at Plaistow, is carried out at Thames Refinery on seven 
day continuous working as it is in Greenock. Because of this major change in fixed assets employed in refining, 
all remaining assets at the Company’s U.K. refineries have been revalued. 


The changes involved in working routine and the reduction in working force which have resulted from the 
ceasing of a major refining operation have imposed strains which called for much patience and understanding 
from everyone concerned. 


Now that the new routine has become established practice with its more intensive use of assets, the way is 
open to secure higher productivity of labour, and with it, both higher earnings and lower costs. Much attention 
is being paid to achieving this in both production and distribution, thus increasing our competitiveness in 
home and export markets. 


The year was also marked by a severe fire which put the major part of the cube making machinery out of action 
for a number of months. While production was being restored, it was necessary to import continental cubes 
in order that the available production capacity could be used to maintain our export markets. The plant is now 
back in full production, but it will take a short while before stocks in the country return to normal. We were 
adequately covered in our insurance policies against any financial loss resulting from this catastrophe. 


The results in the current year will, to some extent, depend on the effects of the International Sugar Agreement. 
There is some anxiety that its provisions may operate against our competitiveness in the world markets. 


This adverse factor, however, is likely to be offset in other directions and results in 1969 are not expected to be 
very different from those of 1968. 


Canada Refining 


In Canada net income rose by more than 25 per cent. to a new record high level and the dividend was raised. 
The favourable results stemmed in part from the opportunities offered for trading in raw sugar—opportunities 
which may not present themselves in 1969—in part from higher output and in part through cost savings. 


The Daymond Group of companies has been successfully consolidated with Canada and Dominion Sugar 
Company during the year. These companies which make extrusions and mouldings from plastic resins and 
aluminium have had a gratifying increase in sales since they were acquired. A new factory has been completed 
at Centralia, Ontario, and another in Calgary will commence production during March, 1969. 


It is expected that we shall have another year of progress in Canada in 1969. 


Rhodesia Refining 


In Rhodesia the stalemate continues. The two sugar refineries at Salisbury and Bulawayo are working profitably 
for the domestic market, but until there is a political solution to the Rhodesian problem, our assets are frozen 
and we can play no part in the activities of our company there. 


The United Molasses Group 


The United Molasses Group has shown a further improvement over its performance in 1967. All the companies’ 
activities produced good results. The outstanding feature was in Athel Line whose 62,000 ton oil carriers 
continued to be employed at exceptionally good freight rates. Income from molasses trading and the various 
activities such as storage, shipbuilding and investments was also at a high level. 


Two developments over the year are of particular importance. On the shipping side Athel Line have extended 
their building programme with an order for four 23,500 ton specialist tankers. These will be employed not 
only in the molasses trade, but in the carriage of a wide range of chemicals, lubricating oils, vegetable oils, fats, etc., 
movements which will be complementary to the molasses trading routes. This new programme, combined 
with the three vessels totalling 51,000 tons deadweight delivered in 1968, will form the nucleus of the Athel 
fleet of specialist carriers of the future. 


Secondly, the United Molasses Group entered into a new realm of commodity trading by establishing themselves 
in the international field of alcohol. This new business is complementary to the international trading, shipping 
and storage divisions. A recent acquisition has been the business of J. M. Mills Limited, an old-established firm 
of distillers and methylators. 


United Molasses has made a good start in 1969, although it is not expected that profits from shipping will achieve 
the record level reached in 1968. New areas for expansion are being actively examined, some of which show 
considerable promise and will in due course add to the profitability of the Group’s traditional activities. 


Sugar Line 


Sugar Line has benefited from a full year’s operation of the two newest vessels, which is reflected in an increase 
of over 30 per cent. in the trading profit. These ships have proved themselves to be very satisfactory and 
negotiations are in hand for two sister ships as part of the continuing, policy of maintaining a low cost fleet. 


These ships, of 20,700 tons deadweight each, will replace the last four of the original fleet of six 10,000 tonners, 
and with their delivery the average age of the fleet will be reduced to less than seven years. 


Engineering 


During the year the engineering shops of A. & W. Smith and Mirrlees Watson in Glasgow have been operating 
at maximum capacity with some 92 per cent. of output being exported to more than 30 countries throughout 
the world. A detailed account of the activities of these companies and Tate & Lyle Technical Services appears 
on pages 30 to 34. 


Tate & Lyle Enterprises Limited 
During the year a new company, Tate & Lyle Enterprises Limited, was formed. It has three main functions: 


It offers with its subsidiary company, Tate & Lyle Technical Services Limited, a wide range of services from 
simple advice to entire projects, not only to the sugar industry but to any industry where its experience can 
ensure a competent job. * 


Secondly, the company acts as a purchasing and forwarding department, having many years’ experience of 
servicing the Group’s overseas interests. 


It is also engaged in the development of commercial uses of the sugar industry's by-products—this work has 
led to interest in materials for the building trade and to the formation of Uniscreeds Limited, a subsidiary which 
specialises in laying screeds both on floors and ceilings. 


Europe 


In co-operation with the staff of the French sugar company, Raffineries et Sucreries Say, studies in depth have 
been made, with a view to rationalising its production. 


~The Paris refinery has been closed and its production taken over by Nantes and Sermaize. The Paris site is 
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being sold for a considerable sum which will contribute towards the capital expenditure which will be needed 
during the next few years. The capacity of the factory at Chalons-sur-Marne has been raised to cope with 
increasing beet production in the Champagne area. 


The long-term position of the company is likely to be affected by the outcome of the re-examination begun by 
the European Commission of the Community's agricultural policy. The opening moves have aroused some 
political excitement throughout the Community and the problems are immense. Nevertheless, the French 
sugar industry in general and Say in particular, are well placed to compete with the situation and we have no 
reason to change the views we expressed last year. 


The company showed increased profits for 1968 and declared a higher dividend. 


Management Services 


We now have well established small central departments for staff planning, management education, operations 
research and long-term planning so as to provide economical and high-quality services to all sections of the 
Group. 


The application of computers is being constantly extended. These systems provide timely analytical information 
for management and will control routine business operations. 


Growth Prospects 


The Group’s objective is growth in earnings involving both a policy of expansion and an increased profitability 
from existing operations. It has employed McKinsey & Company, Management Consultants, to assist in 
designing a challenging programme for long term profit improvements. 


To supplement the modest growth prospects in sugar refining we are aiming to exploit other sources of growth. 
Apart from such opportunities as may occur for enlarging our sugar interests, which could be substantial, we 
are applying the trading and distribution skills resident in the Tate & Lyle Refineries and United Molasses 
Groups to analogous businesses. We plan to build up the markets open to the Daymond Group of companies 
in Canada and to A. & W. Smith, Mirrlees Watson and Tate & Lyle Enterprises in the world sugar field. We 
are developing new processes and products in our Research Centre to make more profitable use of available 
raw materials such as molasses and bagasse. 


We shall continue to acquire diverse businesses that complement existing Ones as opportunity offers. Supporting 
and underwriting these developments are plans for general cost reduction programmes. The overall aim is a 
long-term growth In earnings per share. 


As to the prospects for the immediate future, the improvement in the results of 1968 compared with those of 
1967 was almost spectacular. It was due, at least in part, to the exceptional incidence of high freight rates and, 
to a lesser extent, to devaluation. Equivalent factors have not yet arisen during this year. Nevertheless there 
are some favourable indications, notably in raw sugar production and in.Canada. 


Appreciation 


Everything that has been achieved in past years, not least in the year now under review, and all that we look 
forward to achieving in the years ahead has depended and will depend on the loyalty and enthusiasm of all who 
serve the Group throughout the world. These qualities we enjoy in good measure and | extend my thanks to all. 


JOHN:O] EYEE 
Chairman 


TATE & LYLE, LIMITED 
REPORT OF THE DIRECTORS 


Your Directors have pleasure in presenting their Report and the Accounts for the financial year ended 30th 
September, 1968. 


PRINCIPAL ACTIVITIES 


The principal activities of the Group consisted of the growing of sugar cane and production of raw sugar; the 
manufacture, sale and distribution of refined sugar ; trading in molasses; the shipping of raw and refined sugar, 
molasses and other commodities ; the manufacture of sugar machinery and the provision of technical consultancy 
services. 


ANALYSIS OF PROFIT AND TURNOVER 


Profit before Tax Turnover 
1968 1967 1968 1967 
£000 £000 £000 £000 
Production of Raw Sugar: 
West Indies and British Honduras 98 (688) 20,669 17,104 
Refining and Distribution : 
United Kingdom 3.0.5 bees ewe eae 3121 5,674 V27106 115,814 
ameCcnen ae. dala wee ewan iies 3,691 2.2062 18,672 15,628 
POMC AMMA MO Si ogden @ ajviank distor Suet 402 347 6,064 5,887 
Molasses Trading, Storage and 
ES THIOMNON) So sc. scab oe ape nce 1,923 7,910 36,835 28,800 
SST eT S576 RRO es naa ta et om ge 3,820 1,683 11,652 8,210 
Engineering and Miscellaneous : 
Writed Kingdon... ii. ihe ps en's) Zh 9,708 5,448 
OVCTSCAS oes a EP atc. May 53 34 2,484 SWe 
13,421 Liuols 
Deduct: 
Holding Company's Charges: 
PPIRATICE 80 a9 rio i Sap elas Sia soe 3847 1,356 
GUMOISTAUON ss 2 as saa) sce. sche 765 649 
202 ——— 2,005 
Group Profit before Taxation...... £11,309 £9,508 
233,200 196,928 
Deduct: Amount included for Inter-Group serviceS.............0.c eee eee eee 4,491 epee 
ROCA PURNOVER”. «Sc hs ets oes ae aE, ee ee es Cea MeL £228,759 £793,594 
Aggregate value of goods exported from the United Kingdom................ ENT, 706 jal ee D) 


The Zambia Sugar Company Limited has changed its accounting date from 30th September to 31st March 
so that its accounting year will in future include the financial results of raw sugar produced from the new estate 
for a full cane sugar harvest period. The 1968 figure, therefore, includes only six months profit for that company, 
£89,000, compared with twelve months for 1967, £84,000. 


Interest payable by the Parent Company to its subsidiary companies has now been eliminated on consolida- 
tion, the figures for 1967 being appropriately adjusted. 


Engineering and Miscellaneous includes £20,000 being the profit of the Daymond Group of companies in 
Canada for the period of nine and a half months to 31st July, 1968. 


The trading profits for 1968 were affected by the devaluation of sterling in November, 1967. Included therein 
are non-recurring realised profits of £1,023,000 arising from devaluation. 


Total turnover represents the amount receivable by the Group in the ordinary course of business for goods sold, 
and services provided outside the Group. Inter-Group sales of materials are included only where further 
processing is necessary. 


TAXATION 
The total charge for taxation in 1968 was £2,980,000 eonicerae with £4,006,000 the year before. 


The main reason for the 1968 charge being disproportionately low in relation to the profit of the period was the 
result of taking credit for balancing allowances arising on plant which became redundant at the Plaistow 
refinery consequent upon the concentration of refined sugar production at the other U.K. refineries. These 
balancing allowances amounted in terms of tax to £1,553,000.  _~ 


Full advantage has been taken of the provisions for Group Relief in the Finance Act, 1967. 


AVAILABLE PROFIT AND DIVIDENDS 


1968 1967 
£000 £000 
Profit attributable to Tate & Lyle, Limited after 
charging taxation veiw Mina ee eee 7,120 4,951 
Retained in the accounts of subsidiary companies. . 859 (247) 
6,261 5,198 
Transferred to Capital Reserve.................... 200 — 
Allocated to General’ Reserve.......>s........-..-- 1,800 1,350 
2,000 1350. 
4,261 3,848 
Dividends paid and proposed—gross : 
On the 64 per cent. Cumulative Preference Stock 156 156 
On the Ordinary Stock: 
Firstintenim Of Z-Dencent, cc xc... 5 See eee 819 Te 
Secondilnterim: on per cent... 4.8 cane 2,458 2201 
Final of 2 per cent. now recommended by the 
DieCiOls tach es co aoa en, Se ee 820 734 
Total dividends paid and proposed—gross...... 4,253 3,824 
Balance to be added to the revenue surplus of 
Tate &:byle, inte case <4 ue) asa ee £8 £24 
The amount of net profit distributed to members, compared with that retained in the Group is :— 
1968 1967 
£000 % £000 ~% 
To outside shareholders of subsidiary companies.... 558 
To stockholders of Tate & Lyle, Limited after deduct- 
ing INCOMe TaXx:sceaavh on ae natn rere te 2,499 


— 3,057 oi, 2,607 “47 
Income Tax payable on dividends.................. 139154205241 I bITS ZS 
Profit retained: 
In the accounts of subsidiary companies: 


Share of Minority Interests .................05- 651 
Parent Companys Shale = oss.) acre 859 
In the accounts of Tate & Lyle, Limited.......... 2,008 
—— 2,867 


sat 3,018 . +42 1,318 24 


£8,329 :100« £5,502. 7 OO 


SHARE AND LOAN CAPITAL 


As mentioned in last year’s Report, the Company placed on 2nd October, 1967, through J. Henry Schroder 
Wagg & Co. Limited an issue of £4,000,000 7% per cent. Debenture Stock 1989/94 at a price of £973 per cent. 
The proceeds of the issue were used to repay certain short-term borrowings. 


As a result of the exercise of conversion rights attaching to the 6% per cent. Convertible Unsecured Loan Stock 
1985/90, 4,286,397 Ordinary Shares of £1 each fully paid were issued (and converted into Stock) on 14th 
May, 1968, to the holders of £7,396,345 of the Unsecured Loan Stock. A total of £3,483 Ordinary Stock 
arose from the sale of fractions, and the issued Ordinary Capital of the Company was thereby increased from 
£36,681,200 to £40,971,080. 


Aright of conversion exercisable between 15th March and 30th April, 1969, attaches tothe balance of £3,157,955 
63 per cent. Unsecured Loan Stock 1985/90 on the basis of 55 Ordinary Shares of £1 each for every £100 of 
Loan Stock. 


FIXED ASSETS 


As set out in detail in note 7 on page 20, additions to fixed assets total £12,635,000 and disposals £3,785,000. 
The net total of £8,850,000 can be summarised as follows :— 


£000 
Raw Sugar Production : | 
Mrestunaies And Bits MONdUIAS «oc... .s en. gone cee ke eee 742 
ZAIN eran, Cota wale, 3s crore, Shore inna ald Ags daraerate Ccale Mea oters ers 1,236 
a 1,978 
Manufacture and Distribution of Refined Sugar: 
OCI OGOI ney eee 25) RGN Ric @cklsc bs a> pals Mean ee aks 1,319 
MEAN Gi Oe Mee V5 8 55 we Td ad «0 oS Re oO AP bem 140) 
MC NAN Wee REMOTES oie oe ote ice sa 4 a wai dia bate die CRUE e 97 
——. 1,541 
Wielasses-otorage and DIStriDUTIOMS « ....-5.. 6 ce: orei ence ob ni veew woes od 
SS MIS OURC AoA Se Rear ne ee Sy 2,924 
Engineering and Miscellaneous : 
On acquisition of the Daymond Group of companies.......... 2,004 
Wenner AddOns 1eSS CISPOSAISs. 5. kee a cee cles ct eee cee ms ee 92 
a 2,096 
£8,850 


In view of the changes made during the year in refining facilities in the United Kingdom, the Directors con- 
sidered it advisable to revalue the fixed assets of the Tate & Lyle Refineries Group. For buildings and plant 
the valuation was made by the Directors using independent cost indices, (making due provision in respect 
of any redundant assets) and for land based on, but not exceeding, a valuation made by Chartered Surveyors. 
The net result was a credit to Capital Reserve of £384,000. 


Following the discontinuance of its beet sugar operations, Canada and Dominion Sugar Company Limited 
has written down the book value of that division’s fixed assets to an amount which, in the opinion of the 
management, will result in neither profit nor loss on their eventual disposal. As a result, fixed assets have been 
reduced by £1,451,000 and cumulative depreciation by £678,000, and these figures are reflected in the 
column “ Revaluation and other adjustments ” in note 7 on page 20. The net figure of £773,000 of which the 
Parent Company’s share is £436,000, has been written off against capital reserves. 


INTEREST IN LAND 


The Directors are of the opinion that a revaluation of the Group’s interest in land would show the market value 
to be in excess of the book value, but that the excess would not be significant in relation to the value of the 
Group’s assets as a whole. 


CONTRIBUTIONS FOR POLITICAL AND CHARITABLE PURPOSES 
Political if 
Payments to: various Conservative Associations... 2: 2.2se0n22.sctane+ssaccs 2 7,788 


Other payments regarded as being within the provisions of Section 19 of the 
Companies Act, 1967: 


Br simeclmited: slnGUSTHANSIS? .. acm aces eaee.o neath oe eeua uel nuke wemeeon¢ 6,250 
Aims of Industry—Special contribution in connection with the Transport 
Se ee ee Me en, en ee a One ce 2,500 
ine ECOnOMmIC Keaguencaetst Pe wen the. acmnchateh Daas KU, Do, PRBS LES: 
Pho; LS 
Charitable 
Donations to United Kingdom charitable organisations.................. ey Oey 


DIRECTORS 

The names of the people who were Directors of the Company at any time during the financial year are listed 
on page 4. 

The Directors retiring under Article No. 103 are Sir Peter Runge, Mr. .M. D. Oliphant, Mr. W. R. Booth, Mr. A. S. 
Wingate-Saul, The Earl of Perth and myself. Being eligible, we offer ourselves for re-election. 

Particulars of Directors’ shareholdings, as required by the Companies Act 1967 are contained in the appendix 
to this report. 

At no time during the last financial year had any Director of the Company an interest, either directly or indirectly 
in any contract requiring disclosure under Section 16(1) (c) of the Companies Act 1967, nor has the Company 
been a party to any arrangement to enable Directors to acquire benefits by means of the acquisition of shares 


in, or debentures of, the Company or any body corporate. 


EMOLUMENTS 
Directors 
Pursuant to Companies Act 1948, Section 196 
1968 1967 
£ tat 
FOGS so bse esd de Sk Re ice > cleo ee 9,000 9,500 
Fixed remuneration and sundry benefits...................--- 124,437 85,847 
Remuneration Geared tO Prowis..).. 5. ae eee ‘111,389 131,106 
Pension. fund “contributions... 6.4.5 ee ee eee 43,787 50,538 
£288,613 £276,991 
Pensions thafespect of past) Directors... ae ee ee eee £15,530 £9,191 
Pursuant to Companies Act 1967, Sections 6 and 7 
Chainmani.c. oo. a a Se ee ee ee £271-336 £78,936 
Other Directors Number Number 
Up tt £25008 5 es ra de cote ctr ae Ore oe ee ee 3 
£2:50T to- £50002 5. Cee ee ee re eee — — 
£5,007 to £7,500). 2.0. Se eee eee — j 
£7501 to: £10000 8 ns. ue 3 ae ee ee eee 1 7 
£10 O00 Tito: £12 DOO we os au eee 1 Z 
£12,501-1o ETS:O0O os Oe ae pe 5 9 
£15,001. 16 £19, O00 Sis theres oe re ee ae 5 — 
£17,501 10:£20 COC. © octet ee ee eee 1 7 


One Director has waived his rightto receive emoluments of an aggregate amountof £6,000 (7967£6,000). 


Other Employees 
Pursuant to Companies Act 1967, Section 8 
£10,007 to2 1 27500 ire 3 ieee ee 
£1.2,501310:2 15 000 wer a ee ee eee 


—y 
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WAGES AND NUMBER OF EMPLOYEES 


Pursuant to Companies Act 1967, Section 18 
(1) Average number of persons employed by the Group in 
the United :Kimngdomicae = sotto cee one 10,664 71,050 


(11) Aggregate remuneration paid or payable in respect of the 


year to the number of employees stated above.......... £13,679,918 £13,164,062 


AUDITORS 


The Auditors, Messrs. Edmund D. White & Sons, having expressed their willingness to continue in office, will 
be re-appointed under the provisions of Section 159 of the Companies Act, 1948, without any resolution 
being passed. 


SPECIAL BUSINESS 


An Ordinary Resolution, as set out in the Notice convening the Meeting, will be submitted for your approval. 
This Resolution provides for an increase in the Authorised Share Capital of the Company from £46,000,000 
to £50,000,000 by the creation of 4,000,000 new Ordinary Shares of £1 each. 


Should all the holders of the outstanding Convertible Unsecured Loan Stock exercise their final option of 
conversion into Ordinary Stock there would remain only 898,045 unissued Ordinary Shares. Your Directors 
consider that the Company should have available unissued Ordinary Shares somewhat in excess of this figure 
and therefore recommend the proposed increase. There are no immediate plans for the issue of any of these 
shares. 
JOHN-O, LEVEE 
Chairman 


APPENDIX TO THE REPORT OF THE DIRECTORS 


DIRECTORS’ SHAREHOLDINGS at 30th September, 1968 


Comparative figures for 1967, in italics, are only given when a holding has changed. 


Tate & Lyle, Limited : Canadaand Dominion| Caroni Limited The West Indies 
Sugar Company Sugar Company 
Limited Limited 
Ordinary Stock 649 
eh ais Pretetence Stock Shares of Ordinary Stock Ordinary Shares 
£ £ No Par Value Units of 2/- each of £1 each 
Sir lan D. Lyle 57002 1719778: 101 616 
270,793 286,593 1,040 300 740 21,696 
John O. Lyle 6,344 
75,365 80,365 14,819 16,719 80 
Sir Peter Runge 39,099 900 
436.299 435,949 1,040 31 
F. H. Tate 73,500 1,000 12,500 
26,350 26,500 
J. O. Whitmee . 3,362 CHAS 954 
Lord Lyle of Westbourne 53,000 59,000 2,600 7,500 
1.158 2,008 4,153 
M. D. Oliphant 20,941 16,9417 1 
1,400 
W. R. Booth 3,401 3,556 
24,000 2,000 
Je Fae. bate 103,504 706,114 45,000 
Colin Lyle 161,843 300 13,762 
15,204 80 
A. S. Wingate-Saul 4,393 
Saxon Tate 38,686 38,070 1,500 
Colin Rowan 6,200 5,875 500 
961 
J. E. Hobbs 2,041 1,647 450 
J. A. C. Hugill 140 213 
Gordon L. Shemilt 540 535 103 10,000 WNi/ 
The Earl of Perth 2,244 7,200 " 
Viscount Boyd of Merton 100 
Sundry Holdings 
J. O. Whitmee Tate & Lyle, Limited 53% Debenture Stock a ce ee £200 
Lord Lyle of Westbourne Caroni Limited 6% Preference Stock a me ae - £1,475 £167 £333 
W. R. Booth Rhodesia Sugar Refineries Limited Ordinary Shares of 5/- each 400 
The Zambia Sugar Company Limited Shares of 50 ngwee each 880 
The Earl of Perth Tate & Lyle, Limited 63% Convertible Loan Stock a =e Nil £7,800 
Viscount Boyd of Merton Tate & Lyle, Limited 43% Debenture Stock - ~ 4 £1,000 


Notes: (i) Figures in blue are holdings in which a Director is interested as Trustee. 


(ii) The requirements of the Companies Act, 1967, that Directors who have a joint interest shall be deemed each to have that interest, 
results in certain holdings above being duplicated. 


TATE & LYLE, LIMITED 


AND SUBSIDIARY COMPANIES 


GROUP PROFIT AND LOSS ACCOUNT 
for the year ended 30th September, 1968 


1968 1967 
Notes £000 £000 
"TUPMOVOR, 55.55 de 5s eis 5a tse eI Ee 1 £228,759 £193,594 
Trading tProtit edo oo eee Oe Ea 2 13,834 IZ 193 
Ada: 
Claims under West Indies Sugar Industry Rehabilitation Funds.... 3 197 186 
Investment revenue 
QuotedwinVvestmentSseame soccer eee eae eee eae 60 58 
WNC GOTECIMNNVES brine mitre ae reecvcse eyes yep eee a 189 104 
Profitonnedemption on Debenturessane eee eee heen eee 28 28 
Erotit-onssalesoninvestmentSpecn ere eee eee rena 187 Zi, 
— 661 a 392 
14,495 12,585 
Deduct: 
Interest on 
Debenture and Unsecured Loan Stocks...................- 1,193 7,328 
Fixed loans repayable within five years..................-. 799 415, 
Bank loans, overdrafts and other loans.................... 1,741 7,863 
3,703 3,606 
Capital increase and incorporation expenseS................-.00-- 1 34 
EBossiomdisposaltottiixectasSe ise: meter iii neta eee 109 we HS 
— 3,813 — 3,755 
10,682 8,830 
Add: 
Transfer from Investment Grants Equalisation...............0..00 4 627 678 
Profit before providing for Taxation..... raided. inte SEM Se Ee 11,309 9,508 
Deduct: 
Charge: for Taxation: 2. uva.neeric eee ee ae eee 5 2,980 4,006 
Net Profit after providing for Taxation...................... 8,329 5,502 
Deduct: 
Share of Minority Interests 
Dividendsipaldior pay.abl chem cesar ree eee nee 558 360 
Retained in the accounts of subsidiary companies................ 651 SIT) 
— 1,209 —- oye) 
Profit of the year attributable to Tate & Lyle, Limited...... 7,120 4,951 
Deduct: 
Amount dealt with in the accounts of subsidiary companies 
Debentuire StockeSinkinGeUnG seer nent tte ann na 38 SWE 
General Reserves. acer eee ete ee ee eee eee 118 60 
Winappropriatedsorofitslessulossesmere erence eee eee eee 703 (344) 
—— 859 -———- (247) 
Profit of the year dealt with in the accounts of 
Nate; Lyle; Limitedsc. 55 oe ee 6,261 5,198 
Add: 
Balance brought forward from previous account................-. 58 34 
6,319 S232 
Transferred:to; CapitaliResenves 4c) eee eee eee 200 — 
AllocatedstoxGeneralm Reserve. 5.100 eae eee cere 1,800 7,350 
— 2,000 — 7,350 
4,319 3,882 
Dividends to Members paid and proposed—gross 
PIGTELEN COrc oh aus arseyncta Sobre el eae en eee 156 156 
ORIN AI jem seit Rs cho Ae ee Se ee eee 4,097 3,668 
—. 4,253 —— 3,824 
Balance carried forward to next account...............ceeeeeeee £66 £58 
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NOTES TO THE GROUP PROFIT AND LOSS ACCOUNT 


1. 


TURNOVER 


Total turnover represents the amount receivable by the Group in the ordinary course of business for goods sold, and services 
provided outside the Group. Inter-Group sales of materials are included only where further processing is necessary. 


- TRADING PROFIT 


The 1968 profit includes £500,000 transferred from Provision for Renewal of Plant and Machinery which, in the opinion of the 
Directors, is no longer required following the closure of the sugar refining process at Plaistow Wharf refinery. 


The 1968 profit also includes non-recurring realized profits of £1,023,000 arising from the devaluation of sterling in November, 1967. 


A change in 1967 in the basis of stock valuation by one subsidiary company and in accounting procedure by another subsidiary 
reduced the 1967 trading profit by a net amount of £558,000. 


The following items have been charged before arriving at the trading profit: 


1968 1967 
£000 £000 
UCHICCSEAM GCECXMOMSCS Meet eR eee ae reeiod Mowers fal usicedtee owsagns ase es om ace genes £89 £63 
DePicctavlOnmOMmOull Gin GS mer tren ares on hartkis ss cn wae wana deem uum aan tau 860 HSI 
Depreciation otuplant ama MnaCmiiery cco hotterdeie se os sree etek eect ecnne renew aioraue § ieee bees otto 2,986 DTASH 
Depreciationionsnipsatugs barges and Smaliitcratitve. os .0 6ocee o ean dce oanees soos whens oes XS 1 SOW) 
Reme Wa loimplamman GMa CIR Chy mere se nctecee tare era yee sian clotctecstorsteseisden fue’ as « tcresoleceusgsy Saves uagherore EOS 1,774 
£6,689 £6,637 


SUGAR INDUSTRY REHABILITATION FUNDS 


Of the total amount claimed during the year under the Sugar Industry Special Funds Ordinances of Jamaica and Trinidad a sum 
equal to 5 per cent. of the amount claimed during the immediately preceding twenty years has been credited to Profit and Loss 
Account and the balance has been credited to Capital Reserve. 


INVESTMENT GRANTS 
Investment Grants receivable in respect of Renewals expenditure have been credited to revenue in full. Grants receivable in respect 


of capital expenditure are being so credited over a period of fifteen years. The amount credited in 1967 included 2/15 of grants in 
respect of 1966 capital expenditure. 


CHARGE FOR TAXATION 
Applicable to the profits of the period: 


Mite cand e Oni=——€ OLMOratlOme MaXe rise carat cust comes o cecasie eels etc oeieevionele erelonacgtor ete tate 1,646 3,706 
COUCT AD OUD Celta xa Nell Cheep erste sisters ccavares caro cr iret earner nachos ale ke 746 453 
900 SASS 
HGS OU ES EDS nuts ees SACRO ED Oe es I PETIA RES GEIR critic CPI — oS 
FEF OULS DLO XOP TS AAAS ERS oe ROI Sia Caterer ENE ER Toles EE ureliel Maceo Fee — 7 
ONEVSC AS a eee tee Maes rere tere gh i gle Gers tsrac cen Bin c oes Sie A hes Shout eMe Re RSIRID eo euadpunheue Caan aCeampatenemns 1,897 7,900 
DY MH Slows 
Add: 
WAMGAHOCO TAetiOM [Ec MANISZtOM /NOCMMits obehacnoueoncoucougoedaacdanoooogsoposoeneT 1,816 406 
4,613 5,563 
Deduct: 
Transferred to Taxation on Stocks; Adjustment Account...........0 2. cee eee eee eee ee ~ (169) 988 
Tax at current rates on the increase during the year in the Provision for Renewals.......... 60 183 
Tax at current rates on the amount transferred from Provision for Renewals to Trading Profit 
(SCCINOTS Zeca DOVE) te terse teria hiss canisters Gis onsen raietarons arabe atm a oti eA lage avoteccnjatale (212) — 
Credit for balancing allowances on redundant plant arising from the closure of the sugar 
LCLMIMOIOKOCESSLAabElAISLOMVAVN IN aninhe niin ChVenpetaerere eieiere oreo -)aieia se ee cieie) eel sey 1,553 a 
Adjustments of taxation in respect of previous periodS........ 2... ce eee eee eee eee eee eee 401 386 
1,633 Loo 
Netfamountcnarocciinenonittam GikOSs' ACCOUNT asc amis eee mecca ie aciae cine ise ce cierre sien aa - £2,980 £4,006 


FOREIGN CURRENCIES 
These have been converted at the rates ruling at 30th September, 1968. 
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TATE & LYLE, LIMITED 
AND SUBSIDIARY COMPANIES 


BALANCE SHEETS at 30th September, 1968 
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1968 1967 
Tate & Lyle, Group Tate & Lyle, Group 
Limited Limited 
Notes £000 £000 £000 £000 
CAPITAL EMPLOYED: 
ISSUED SHARE CAPITAIN© FE Av ErSaleyiets Et IiiiE® peeneeaee 1 43,365 43,365 39,075 39,075 
CAPITALSRIES BRN BS tek tei c tc > een ee ae eee ee 2 9,068 16,075 6,407 VIAST 
REVENWERESBRVES meee riers te eer ere eee 3 7,616 13,901 5,808 11,482 
[INVESHMENTEGRANTSIE@UAILEESATH@ Nie eee 4 —— 2,632 oa 7,000 
INTEREST OF OUTSIDE SHAREHOLDERS 
OFSUBSIDIARVACOMPANIES see eee ea — 12,265 — 10,827 
DESENTIURESTOCKSANDIEXEDILOAN Stee eee eee 5 18,351 64) 4727) 21,354 30,928 
Pe ON aie: SPAR CATON. 22 nee an ails cla aden eae con Sous aae sara ge 6 — 7,874 ~~ 4,929 
£78,400 £127,539 £72,638 £109,378 
REPRESENTED BY: 

FIXEDTASSIETS Geer re rn ee eee eae eee Oe Uf — 102,917 — 95,914 

INTERESIAINSSUBS I DIARYaCOMPANIES seeeeee eee 8 86,686 — 85,194 — 
TINWWESITIMIENU Se cece fcc ces pete toric cerca etn eee ee ay 9 SoZS 6,606 3,800 ; 6,874 
DEVELORMENTREXPEN DIiiUiIRES sen eee oneness see ee 10 — 2,065 — 338TH 
CURRENT UASS Bi Sitar cre ee a ed eer eee a ae tere 14 244 72,966 214 63,949 
90,753 184,554 89,208 168,074 
CURRENT AND DEFERRED LIABILITIES AND PROVISIONS... 12 12,353 57,015 76,570 58,696 
£78,400 £127,539 £72,638 £109,378 

JOHN: ©. LYLE. .Chainman 
F. H. TATE Vice-Chairman 


NOTES TO THE BALANCE SHEETS 


1. SHARE CAPITAL OF TATE & LYLE, LIMITED 


Authorised in Shares of £1 each 


4 per cent. Cumulative Preference 


Issued and Converted into Stock 


PAOCIACE hits GU IMUlALIVer PE LETEIN CO. here 6:5 eect ovate: secaicle ere; earere eicubve sw lawiece use. wnesninyeies erolensrs ls 


Ordinary 
As at 30th September, 1967 


DiCHMEe.cve a. ac osthe oirene Blow ls cuore CSCIC CS CRETO CIO TORE GREINER eee os Oe 


eee ewe tee ees eee eee eee eee wee eee essere er eesesreresre se eesesrnesesesersene 


£000 


36,681 


Issued on the exercise of conversion rights by the holders of 63 per cent. Convertible Unsecured 


Pe ROCCE TAO Sh IO la. caf arias a ere de sige. eo sls wale SMe Wla-aio afd oo Salvi ala s sei MEL ees os eee Ey 


CAPITAL RESERVES 


Share 
Premium 
Account 
£000 
TATE & LYLE, LIMITED 
Balahicesiat sOthoeptembel (0G sc ace eam asses eas sem aces eae s 4,544 
dtansfered trom Profit and Loss ACCOUNE... 05. :.ce0 2. nr ees cerecees 
Eremitsmon CONVErsION OF LOAN StOCK . osc c sini ooo seen ae eeaieinne 3,106 
71 per cent. Debenture discount and issue ExpeENnSeS......-.eeeeeeese (150) 
Devaluation of sterling and other exchange fluctuations............ 
BalancesatcOthiseptemben, 19 6Stra casas cas: cae ects cericie acres £7,500 
GROUP 
Balancesratcothr September ol 97 sen. cmnraacn seteee's acs eiths craves une c5s 4,544 
Transferred from Profit and Loss ACCOUNT. .......0.00cceeeeeeeeeeee 
Premium On Conversion Of Loan StOcK. .<..-.5.scectenszesecsasece 3,106 
74 per cent. Debenture discount and issue expenses.........eeeeeee (150) 
SURDIUSTOMICISHOSAlLON IMMESUMMEMNES ceyein eo iarcrel sisters cacisselnedete clorelere: eck 
Capital grants and net surplus on disposal of fixed assets............ 
Writing down of assets of beet sugar division of Canadian subsidiary 
Revaluation of assets of U.K. refining subsidiary companies........ 
Adjustments due to changes in the Group..............-scceceees 
Devaluation of sterling and other exchange fluctuations............ 
BAlsnCOs at SO OEDCMOOl ft IO8 8 ns, 5, o:aaw aowirinmivins sabi avpayepian £7,500 
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4,290 


Debenture 
Stock 
Sinking Fund 
£000 


General 


£000 


1,857 
200 


469 6,124 
38 200 


£507 


2,394 
43,606 


£46,000 


2,394 


40,971 


£43,365 


11,137 
238 
3,106 
(150) 
96 
207 
(436) 
384 
(119) 
1,612 


£16,075 


ee 


NOTES TO THE BALANCE SHEETS continued 


3. REVENUE RESERVES 


Future Debenture Profit and 
Crops Stock General Loss Total 
Expenditure Redemption Account 
£000 £000 £000 £000 £000 
TATE & LYLE, LIMITED 
Balances at 30th September, 1967................ 5/50 58 5,808 
Retained protiton the Veale cirri steetelcteeyersrers 1,800 8 1,808 
Balances at 30th September, 1968................ £7,550 £66 £7,616 
GROUP 
Balances at 30th September, 1967.................. 1,018 227, 18,950 6,568 26,763 
Retainediprotitonthenycaremmeicta ieee ater 1,918 ala 2,629 
Transferred to Taxation Equalisation Account........ (650) (650) 
Adjustments due to changes in the Group.......... (7) 60 53 
Devaluation of sterling and other exchange fluctuations 37 1,056 1,093 
£1,018 £227 £20,248 - £8,395 £29,888 
Deduct: 
Proportion included in Capital Reserves on consolidation (7967 £15,281)... 00... c ccc cece ccc ccc eee eee eeeees 15,987 
Balance at SOtheSeptember, 1968 '54 ais .. cc scabs Beles auecentes cies aretevaneerererele abe, auctene ate ere eial Sin aie Giri eae ee eae entree £13,901 
4. INVESTMENT GRANTS EQUALISATION 
Balance:at- sOthsSeptembers 1:96 7.8 sccxt reve eepesear aches cere eee eRe ea te eee 1,000 
Amount receivable in respect of expenditure during the year... 2.2.0... ec cc cece eee nen eee eeees 2,259 
Transferred to Profit and Loss AGCOUMtSS asc ccc scr etree ste eter one reece eae ee ee (627) 
Balance. at 30th September,] 968 rx ciucs ate si cree neon cae ote ee ere a rem eC er aoa Tora tc e  eone £2,632 
5. DEBENTURE STOCKS AND FIXED LOANS 1968 1967 
£000 £000 
TATE & LYLE, LIMITED 
SECURED 
43 per cent. First Mortgage Irredeemable Debenture Stock............... cee cece cece ects eee eee 500 500 
43 per cent. Debenture Stock 1968/78................00005- (a) - ee Sa ee ae 2,545 2,580 
53 per cent. Debenture Stock 1980/85.....................- (DB). a ee ne eee oes 4,590 4,666 
734 per cent. Debenture Stock 1989/94...................... (od tre eee TEES rt i ot ene ae 4,000 — 
UNSECURED 
63 per cent. Convertible Loan Stock 1985/90................ (CO) Rs ruse enn Ac Geet roeretrae rates 3,158 10,554 
id), 4e1 foal Wel: |g enn Sere Ran ceca ree eee Meet ram hinds wall oe AE AT (6) eee eee ee ae eae torte 3,558 3,054 
CahnlOC FOLW ANCL ch Gice 5 aig Sica essa a: hu aval otha ect A cee rc yp cla era aE are OU ST £18,351 £27 354 
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DEBENTURE STOCKS AND FIXED LOANS continued 


1968 1967 
£000 £000 
TATE & LYLE, LIMITED 
LISTE BOTA ENTS Poe Sel RITE ao a ES a 18,351 21,354 
SUBSIDIARY COMPANIES 
SECURED 
Sa Der Cent DEDENEUTE SEOCK. 5.0... 6 ie ccesagens soa abies onde. (yaaa eee prota geen ke 405 450 
Biber CentemDebemture StOCK: a. ou.cces ccsecdce aoe belou cede (Ciaran ye eee oe 1,818 2,000 
OepemcentasentalsDebentunessas no. .celeo.lsd. cautoeertie ss (CR) Rorscucktec ee Seen eee 231 _ 
VEPelicemta WONG AGeMbOaNins...4.cse heen cose ae es thes wonk CO) Bec Bea alerts eee eeeneenna 183 ae 
UNSECURED 
5 per cent. Sinking Fund Debentures 1978.................. Qcce eee Ne ese 1,826 OW: 
83 per cent. Guaranteed Convertible Loan Stock 1982/86....(k) .................. 3,500 3,000 
DOGUGTEMACICEVICMIMY tlevGTOU Dre ss eee sect crte oxic cue coe soe) oes asic ie wteidie aacteece se axeten oe 876 1,448 
— 2,624 1,552 
FEBXeCmlO AMS ements 5c aera ey so. STIS oc (CL) RRSP cles: seels cree are 5,989 4,000 
GHROU PAO Aer ere ete es ee etka ow cide ishedlnete athe whee Polea27 £30,928 


(a) 


(b) 
(c) 
(d) 


(e) 


Redeemable at the Company's option from 1st December, 1968, to 30th November, 1973, at £102 per cent. ; from 1st December, 
1973, to 30th November, 1977, at £101 per cent. and from 1st December, 1977, to 30th November, 1978, at par. 


Redeemable at the Company’s option from 1st December, 1980, to 30th November, 1985, at par. 
Redeemable at the Company’s option from 30th September, 1989, to 30th September, 1994. at par. 


Holders have the right exercisable between 15th March and 30th April, 1969 to convert their holding into Ordinary Shares 
of the Company as to 55 Shares for every £100 of Stock held.. The Company may redeem outstanding Stock at par on 31st 
December, 1969, provided that by 30th April, 1969, more than 90 per cent. of the Stock has been converted, otherwise the 
Stock is redeemable at par at any time between 1st January, 1985, and 31st December, 1990. 


This represents the sterling equivalent of a loan of U.S. $8,500,000 and is repayable on 15th June, 1972, but may be repaid 
earlier on payment of an additional annual charge. The rate of interest, which is currently 83 per cent. per annum, is linked to 


the Euro Dollar rate and is determined annually. 


(f) Redeemable at the subsidiary company’s option at par until final redemption on 30th September, 1974. 

(g) Repayable in equal annual instalments to 31st December, 1977. 

(h) Repayable in equal annual instalments to 15th December, 1974. 

(i) _Repayable in equal annual instalments to 17th October, 1977. 

(j) Currently redeemable at the subsidiary company’s option at a premium of 23 per cent. reducing annually until 1976 ; thereafter 
redemption Is at par. 

(k) Holders will be entitled to convert Zambian Kwacha100 of every K200 Stock held into 200 fully paid Shares of 50 ngwee 
each during the month of July in each of the years 1971 to 1975 inclusive. The outstanding Stock shall be redeemed in 
5 instalments on 31st March in each of the years 1982 to 1986 inclusive, but may be redeemed in whole at any time after 
30th March, 1982, in both cases at par. 

(1) Repayable by instalments during the period 1st September, 1970, to 1st February, 1971. 
interest is at the rate Once per Cent. OSM ANNUM cs eo cnw es sore eewme sy ansgess tou ceen nets 4,000 
Repayable in equal annual instalments from 1972 to 1982 a 
Interest is at 1 per cent. over bank rate with a minimum of 6 percent. ........... 6c cece eee eee 1,500 
Interest isiat.Drime OVELdralt rate; in, British HOMGUIAS ci. vigineesmsortsveis em acnia yisicveun Dmstysioin.e siete) oe 489 

£5,989 
6. FUTURE TAXATION 
ON AETSEIS TNS ees RS A esr GES SR Se Ro O00 CS CRE Ca RIO ORO Etre COICO TE CIAO ONS Cro, ncn Cie ROMERO 118 156 
Hoxation Equalisation ACCOUNT. co.uk sm ood wages dies aut teeiat se dae ta sp eee Rese ss 7,756 4,773 
£7,874 £4,929 
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NOTES TO THE BALANCE SHEETS continued 


7. FIXED ASSETS 


£000 
LAND AND BUILDINGS 
FREEHOLD 
COSt os och eed oe Be eee eee arenes 


1948 DOOKRVEIUE «anaes 
TOSCO cValuatOninere ets eee ae ee one eT 
UWSO2. ValUationcec sata eee 
TOSS AVvalUatlON cates ae. oe nee een een ee 


LONG LEASE 
GOSH, Sec US ree Ea reese a ea ee es 


PIGSavatwatiGtic ver aera rare ae eae eee err 


SHORT LEASE 

COS tHy A VeRO oie Santee ee chee neie ee ae ame reee cee 
1.92: Vallala 5 tse ine ea ore hee 
TOG SEY GlUGtiG i eeae meer errors cara ae evacice tana 


Total Land and Buildings.................... 


Depreciation 


PLANT AND MACHINERY 
DEPRECIATION BASIS 
GLO) Gee tee one Ae ik = Ged Naresh een RECs RLS 4 ce 


O56. ValWattOn mance aac ee ee, ee eee 
TI62" ValUatiOnicac nsec eee ee ees 
VIOS WaluattOnwos <- o een ee ee ee 


Depreciation . 


RENEWALS BASIS 
COST inde ee PE ORE ere 


T968=valUatiOne sccn5 Saco ee eee er ee ere 


SHIPS, TUGS, BARGES & SMALL CRAFT 
COST a8 oi. cile cient bam tarsa nie epee eee ae ener WS ee 
UIG2Z Valuation nce ee eine 
1963: Valuation a24..naebe ee ee eee 
96S: Val Wathen cist eer a ee eee eee 


Depreciation 


ASSETS UNDER CONSTRUCTION at cost.... 
OTHER ASSETS at valuation.................. 
TOTAL FIXED ASSETS 


Costorvallationvas sc anane orn One nee ree 
Depreciation 


1,483 


1,483 


31 


31 


21 


21 


1,535 


986 


3,679 


3,679 


3,754 


397 


997 


8,322 


8,322 


W205 


(1,898) 


12,635 
6,025 


30th Sterling 
September, devaluation Additions 
1967 adjustments 
Lh Se Tl 537 
7Z 
310 52 
19,504 HOS 
IES RO 1,344 
1,104 161 
129 
joi] PASS) 161 
S21 14 
259 
£580 14 
£39,070 Woes 
4,684 143 
£34,386 
36,597 535 
208 
407 68 
BAEK 623 
£42,747 2,226 
Ti STED 674 
PEOPLE 
2,460 
236 
14,275 
£16,971 noe 
10,282 13 
6,569 
ZrOotas 
£19,688 13 
6,445 10 
£13,243 
EOS} 245 
£206 1 
£124,418 4,004 
28,504 827 
£95,914 


Disposals 


(173) 


(27) 


(200) 


(13) 
(7) 


(20) 


(11) 


(11) 


(1,464) 
(1,134) 


(2,598) 


(730) 


(20) 


(3.785) 
(1,390) 


Revaluation 
and other 
adjustments 


(2,000) 


(14,821) 
15,255 


(1,566) 


(74) 


(1,630) 


(2,782) 


(2,841) 


(2,391) 
2,643 


(2,589) 


(2,480) 


(3,446) 


(14,275) 
16,506 


(1,215) 


(51) 
(919) 


503 


(467) 


(250) 


(5,901) 
(5,512) 


30th 
September, 
1968 


£541 


£40,274 


2,998 


£37,276 


38,170 
205 
470 

3,639 
2,643 


£45,127 


18,696 


£26,431 


—_— 
>) 
a ee 
[@) w 
oa oO 


£131,371 
28,454 


£102,917 


The fixed assets of the Tate & Lyle Refineries Group were revalued during the year. Buildings, plant and machinery were valued by 
the Directors using independent cost indices. The valuation of land was based on a valuation made by Chartered Surveyors. 
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1968 71967 


. £000 £000 
8 INTEREST IN SUBSIDIARY COMPANIES 
EERO EES id Sp a ee ge ne Se en re 81,196 82,548 
PinOUnT OVE OY SUDSICNATY COMPANIES ...%a5..5 00-4. ohcsscnccee cance svaencceecesccese’s 15,079 13,449 
96,275 95,997 
PrCnin Vana 10 SUDSICIAIY COMDANICS...5 gee oa. necre occ c ao nics cmc dnle'e' ds‘ ewe sivle ge s'ee-e 9,589 70,803 
£86,686 £85,194 
9. INVESTMENTS 
TATE & LYLE, LIMITED 
Gre — LK RV alle £504 (7.967, £260 oo ghee aie vy wero wn rsinGines doe 61 eds bine wi oe 457 440 
Unquoted—Directors’ valuation £2,940 (7967, £2,802)... 0... eens 3,366 3,360 
£3,823 £3,800 
GROUP 
Caoted—Market value £1288 (7.9677 £7-468)..o5.. Uc ses eee eeesansdetedivravaeees W324 7,630 
Unquoted—Directors’ valuation £5,222 (1967, £4,888) .... 0. cc cee eee 5,285 5,244 
£6,606 £6,874 


10. DEVELOPMENT EXPENDITURE 


Development expenditure will be written off against future earnings over an extended period of years after the raw sugar estate 
in Zambia has come into production. 


11. CURRENT ASSETS 
TATE & LYLE, LIMITED 


MOMtORSrancmOLeDayiMenismiamee: teenie eet ae rncianciec ions einier ie erative swore tien eres 219 193 
CEE ELON Sota Bvt alcth iced of REO eNOS SITE) Tino ORS ENDS Hae Ce REN OPa OT CR erRnC o e 25 Bil 
£244 £214 
GROUP 
DLOCKSINCUGIN GIMetlOlwWwand COMMItMentS.aneoncas ose acne sec aeenee as cece aees ces aens oH PAU/T/ 30,820 
axatlonOmotocks Ad [UStMmentACCOUNt seri eee ere ee ocieiet Gator es Se seu saiele scree (582) (359) 
DEDLOMStanGaprepaviMeMts ccc > cere nrant sete na ae aed aale Guards cts SG eee tease 30,599 22,605 
BULUERCLODSHCX PEM CILUMC Arua nteua.barcicha dele ae hvctnete Aen aero e a amr ete staves cA gsr cat sue ipo 2 7,527 
SIORGLCHM CL CDOSI TS eer Ime ee Mees 2. 5 cya slays cya os sera ray eestor cies oo Gounier pe tsholes Since Grp avo oie ares od & 2,309 2,274 
NOtesian Gubilisieceival le meme. sn. 5) cette ey eee ere Renee pen piceran Neicy Soles ict os Ses cicero 4,138 5,876 
Cashiat banks and in hand... ..... 2+ .<«+<..t<- SRS 0) OW ee eee 2,997 1,043 
Differences on inter-Group balances due to varying accounting dates.................... 307 169 
£72,966 £63,949 
HessaG irrentaciabilitiess(nOte aL) eee ere ie nee cee oe te tecine ec ote tea esice cee ss 53,494 51,816 
NGC CUrKENCASSETS art ree ae ee ea oe eee Astin sie sp nae eae ees £19,472 Ef fees 
STOCKS : 


Raw and Refined Sugar 

In the United Kingdom a fixed tonnage equivalent to 300,000 tons of raw sugar has been valued at a base raw price of £23 per 
ton, and in Canada a fixed tonnage of 50,000 tons has been valued on the basis of a raw sugar price of £21 10s. Od. per ton. 
The valuation of the refined sugar element of the base stock includes cost of production. Any excess over these base tonnages 
is valued at the lower of cost or market price. The market price of raw sugar at 30th September, 1968 was £17 5s. Od. per ton. 
Stocks held by the raw sugar producing companies are valued at or under cost. 


Molasses 
All stocks are valued at the lower of cost or net realisable value. The cost of blackstrap molasses is determined by Last in First out 
method; the cost of other molasses is determined by First in First out method. 


Other Stocks 
Valuation is at or under cost. 
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NOTES TO THE BALANCE SHEETS continued 


12. 


13. 


CURRENT AND DEFERRED LIABILITIES AND PROVISIONS 


TATE & LYLE, LIMITED 


aXatlOn eee ee ee A aN TA RELL NED A SNA! 59d «Oh ate 
Bank: loansandiOverGrartse sescecceyc ce ccerse erenic leetetelen cue arene ieee eg ene eee nara eee 


Deferred Liability 


Batik LO aris 2 teh RR Sas oe cicreccn te to en ea eee ce Pe Sa 


Provision 


Contingent liabilities on termination of Chirundu Sugar Estates Limited............... 


GROUP 


SHOnt  TSrMA OAS ec croc cele ee ea spe orev ee oP Lc eT Tene 
ey] Ciel e¥:\22] 0] ere eee resnear Gre tn rr Rien PL Gnin cepngiien eis. ooo Oa Noe be 
CreditonssanGkaccrual Sincere ae onsen oe acre eens ee OPEC Peet erie 


Proposed Dividends: 


Outsidesharenoldersioksubsidiany;companleSaaicrererrtere tere neetnernenann nna 
Holders of Tate & Lyle, Limited Ordinary stock—gross........... 000 eeceeeceeeeee 


Current: Liabilities. 322:3.6.2 e ki neuen ee Oe cee oe 


Deferred Liabilities 


Corporation Tax payable after 30th September, 1968 0... ccc cc ccna 
Bank: ilOanSiaseevct eteets ciao oie oie) on Oe Or rr er iene ener 


Provisions 


Renewal of Plant and Machinery : 


late ce livietRetinenessEimited—=netot taxpa eee cee teiae nr etree a 
John-Walker & Company (Sugar Refiners)) Limited... .....s.s-uces scence aecene 

These figures represent the excess at 30th September, 1968, of amounts provided out 

of trading profits for the renewal of Plant and Machinery over the actual expenditure 
SHIDS"SURVEYVS aM ED ain cco arcs ottat ee aire nace tecnes ae cree ecard 
Contingent liabilities on termination of Chirundu Sugar Estates Limited....... eee 
P@RSION:SCMEMESs Patio x orets easiest ete caren NOME OT iL Ean ciate area ere ee ee 


1968 
£000 


46 


£12,353 


UY) 


£07,080 


ASSETS CHARGED BY WAY OF SECURITY FOR LOANS AND OVERDRAFTS 


Bank loan and overdraft facilities totalling R£572,130 to Rhodesia Sugar Refineries Limited are secured by mortgages over that 
company’s industrial land and buildings and a collateral bond over movable assets. 


had been advanced. 


Bank loan and overdraft facilities totalling £150,000 to Computer Service and Printery Limited are secured by a charge over the 
assets of that company. At 30th September, 1968, £148,282 had been advanced. 


1967 
£000 


123 
12,326 
50 
716 
2,930 


16,150 


420 


£16,570 


£58,696 


At 30th September, 1968, R£293,897 


A loan of K69,368 from the Security Building Society to The Zambia Sugar Company Limited is secured by a first mortgage over 


certain of the residential property of that company. 


ZZ 


14. 


15. 


16. 


17. 


CONTINGENT LIABILITIES 


There are contingent liabilities in respect of 


(a) 


Customs bonds and guarantees, bills under discount, letters of credit, facility letters, guarantees under a scheme for the 
purchase of houses by employees, and guarantees of rentals payable under container leasing contracts. 


(b) The guarantee of the principal plus a premium of 1 per cent. and interest on the £1,818,182 52 per cent. Debenture Stock 


(c) 


(d) 


(e) 


(f) 


(g) 
(h) 


of Sugar Line Limited. : 


The guarantee of the principal and interest on the K6,000,000 83 per cent. Convertible Unsecured Loan Stock 1982/86 of 
The Zambia Sugar Company Limited of which K1,501,000 is held within the Group. 


Guarantees of bank overdrafts to certain subsidiary companies up to a total of £7,322,797 of which £5,200,066 had been 
advanced at 30th September, 1968. 

Guarantees of loans to subsidiary companies up to a total of £6,000,000 of which £5,988,951 had been advanced at 
30th September, 1968. 

The guarantee of a loan to an associated company of £525,000 of which £325,000 had been advanced at 30th September, 
1968. 

The uncalled liability of £45,000 on an unquoted investment. 


An action claiming damages of Canadian $9,129,000 for alleged breach of contract which has been commenced against 
Canada and Dominion Sugar Company Limited following the closure of its beet sugar division. This claim, to which in 
the opinion of Counsel, that Company has a good defence, is being vigorously contested and may not be resolved for several 
years. 


CONTRACTS FOR CAPITAL EXPENDITURE 1968 1967 
£000 £000 

Contracts for capital expenditure for which no provision is made in the accounts are estimated at 

Beererreyfa rns dest oak chin, Re gs eR es Rees A ran EES Seas Nil Nil 

SUS SiGiahvaGOmpPanlesamrmem cme mettre ieee: eiicrartian eye cleric tars cineca te rarest tease £1,647 LOLGOUL 


Expenditure authorised by the Directors but not contracted for is estimated at 
NrakCaCUEV Omei Tite Came wren a aerae mers er aeepaie, tans ayatiay tain stiene mak nenerecuntaram (ateioitic ciuvas| qreasinernie Stace ests Nil Nil 
SUDSIGIAVEC OMDAMCSrER seen ToC Octet rettaars Sirere Ieee Char maces Poe ie ava capoes Noe Maar ane alsa steree £7,280 £3,411 


SUBSIDIARY COMPANIES 


Particulars of trading subsidiary companies are given on pages 26 to 28. Those companies in the United Kingdom concerned in 
the refining, distribution and shipping of sugar, and the principal engineering and technical companies have drawn up accounts 
for a period of fifty-two weeks ended 28th.September, 1968. The financial year of all other companies ends on 30th September, 
except Caroni Limited and The Zambia Sugar Company Limited, whose accounting periods end on 30th June and 31st March 
respectively, both being governed by the cane sugar harvest period. Particulars of the non-trading subsidiary companies will be 
included in the forthcoming Annual Return. 


No accounts of the subsidiary company in Indonesia are available for consolidation. In the opinion of the Directors any profits or 


losses omitted are negligible. 


FOREIGN CURRENCIES 
These have been converted at the rates ruling at 30th September, 1968. 
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REPORT OF THE AUDITORS 
TO THE MEMBERS OF TATE & LYLE, LIMITED 


We have examined the accounts and notes set out on pages 14 to 23 and 26 to 29, and 
the statement of emoluments of directors and other employees on page 12 of the report 
of the directors. The group accounts incorporate the accounts of some subsidiaries 
audited by other firms. 


In our opinion the accounts, notes and statement comply with the Companies Acts 1948 
and 1967, and together give, so far as concerns members of the company, a true and fair 
view of the state of affairs at 30th September, 1968 and of the profit for the year ended on 
that date. 


EDMUND D. WHITE & SONS 


Chartered Accountants 


LONDON 74th February 1969 


SOURCE AND USE OF FUNDS 


Source of Funds £000 
Protit: [6talnedcn0 28S aecnetnan. alan conn Ces hai gee eae ee Sho 
Depreciationichargedsagainst: profitc. 6-year a eee 6,689 
Netaddrttionaliong term: financeyy. ere: 2 pire, Shee eels oe 5,913 
investment and other capital «grantse:.. 273 #2. + 12s 1,700 
Realisation-of investments #.5,..e. se. see eet ee 1,154 
Provision. tondelerred. taxation +a... ae ee ee eee ee 1,830 

£20,804 


Use of Funds 


Net expenditure on fixed assets and development............ 11,095 
Repaymentof short-term DOrowinGg:.2 << eee seers eee , 4,000 
Additionaliworking capitals 24.) ok ee er, 5,709 

£20,804 
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TATE & LYLE, LIMITED 


GROUP FINANCIAL STATISTICS 
£000 


1961 1962 1963 1964 1965 1966 1967 1968 | 


Capital Employed: 
ORDINARY STOCKHOLDERS’ FUNDS: 


ISSUCCR@ a pital menecr te siete «cher imi chase yarns antes PEN ANTS Poll TAS 2UA7o 29,645 36,681 36.681 36,681 40,971 
AMA ROSCIV OSs cc 55 aw cewigrownnureaa casas 7,165 13,810 14,056 10,660 12,206 12.431 115137 16,075 
REVEMUCHRESEIVES Hacc cis eines emis eo ne aieais 9.663 10,501 12,439 8,872 |. 10,927 11,130 11,482 13,901 
Investment Grants Equalisation............ — — — — — 446 1,000 2,632 
Total Ordinary Stockholders’ Funds...... 38,003 45,486 47,670 49,177 59,814 60,688 60,300 73,579 
ISSWEDIPREFERENCE GAPITAL........... 1,144 1,144 1,144 1,144 2,394 2,394 2,394 2,394 
INTEREST OF OUTSIDE SHAREHOLDERS 
OF SUBSIDIARY COMPANIES............ 9,954 11,709 12,515 13,387 10,023 10,295 10,827 12,265 
ING NE HL Altar: orcs dite. sclontin aie aw'ale Su 13,270 14,146 14,067 13,987 23,981 25,243 30,928 31,427 
FACIE RIAN NANT OINig ri. ova) ss scscartua’e Suue «6 Ssuess 2,954 3,190 7,166 SPOON 3,701 4,152 4,929 7,874 


£102,772 | £109,378 | £127,539 


Represented by: 


ons DE RSSS 2 BS oa 102,917 


SES) UTM ENG SSS 2,747 194 513 920 2,567 4,576 6,874 6,606 


nee <_- oe — 604 1,337 2,065 


CURRENT ASSETS 
(/ess Liabilities and Provisions)............ 


15,951 


£65,325 | £75,675 | £82562 | £81,046 | £99,913 | £102,772 | £109,378 | £127,539 


PROFIT ATTRIBUTABLE TO MINORITY 


INTERESTS: 

BN OO fererra ad gov sinless Pilg Syeie ie iw Hise ae oe 446 349 667 502 298 170 191 651 

BeRTIUADO Os Wares also v +s, bNGSWUa nev ola nate 311 391 591 550 360 309 360 558 

ED a Se ee | 

757 740 1,258 1,052 658 479 551 1,209 

PROFIT ATTRIBUTABLE TO PARENT 

COMPANY : 

OSAMA reas s: is Seka ae o siels. apsuevlostls Soeu9 howd 1,852 1,201 1,961 1,782 1,961 237 1,127 2,867 


Net Dividends to Stockholders : ~ 
PREWEUCTA kei eee Sekt IRE oo: caer as 
Oraimanynee sow ps atten cee ears ee 
Income Tax payable to Inland Revenue..... 


Net Profit after providing for Taxation....... 


GROSS ORDINARY DIVIDEND: 


Per cent. of Issued Ordinary Capital........ 
Per cent. of Ordinary Stockholders’ Funds.. 
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100% 
The Mirrlees Watson Company Limited 


100% 
Foundry Plant and Machinery Limited 


100% 
R. G. Ross & Son Limited 


90% 
Tate & Lyle Bagasse Limited 


100% 
Tate & Lyle Technical Services Limited 


100% 
Sugar Line Terminals Limited 


100% 
Clyde Wharf Limited 


100% 


John Walker & Company (Sugar Refiners) Limited 


* 100% 
Greenock Bulk Handling Company Limited 


100% 


100% Preference 
Merton Grove Company Limited 


100% 


Millwall Sugars Limited 


100% 
Uniscreeds Limited 


100% 
Kentships Limited 


100% 


100% 


Tate & Lyle (Norway) A/S 


Norway 


100% 


Tate & Lyle (Nigeria) Limited 
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Nigeria 


100% 


Tate & Lyle (Ulster) Limited 


Northern Ireland 


100% 
* 100% Preference 
A.& W. Smith&® Company Limited 


100% 
Tate & Lyle Enterprises Limited 


100% 100% 
Firmcrete Limited Sugar Line Limited 


100% 
Tate & Lyle Farms 
Limited 


TATE & LYLE REFINERIES LIMITED 


100% i 
100% Preference 
Tate & Lyle Transport Limited 


100% 
Silver Roadways Limited 


100% 
Unit-Loads Limited 


100% 
100% Preference 
John Walker Sugar Transport Limited 


100% 
Huskisson Transit Company Limited 


100% 
The Tills Engineering Company Limited 


Silvertown Services Lighterage Limited 


THE TATE & LYLE GROUP 


HOLDING COMPANY 
TATE & LYLE, LIMITED 


99.99% 
Belize Sugar Industries Limited 
British Honduras 


100% 
Plantations Limited 
66.67% British Honduras 
European Sugars S.A. 100% 
Belgium Storage Limited 
British Honduras 
100% 
Tate & Lyle Investments Limited 50.13% 
Rhodesia Sugar Refineries Limited 
Rhodesia 69.27% 
Sugar Marketing (Pvt.) Limited 
Rhodesia 
70.59% 
20.72% Preference 83.13% ae 
Caroni Limited The Zambia Sugar Company Limited 
Zambia 
100% 
100% Preference 
THE UNITED MOLASSES COMPANY, LIMITED 
90.63% 100% 100% 
The West Indies Sugar Company Limited Tate & Lyle Holland N.V. Watanibalaicetateltinited 
Holland Zambia 
100% 56.42% 94.5% 
Wisco Wharves Picited Canada and Dominion Sugar Company Limited Eastern Sugar Trading Corporation 
Canada U.S.A 100% 
United Alcohol Company Limited 
Switzerland 
9 
100% 100% Athel Line ccd 
Sugar Shipping Limited Dominion Sugar Company Limited 
Jamaica Canada 
100% 
100% Société Anonyme Frangaise de Mélasses 
71.59% 100% Pacific Molasses Company France 
. a 
Computer Service and Printery Limited 100% Class A Preference ce 4.35% U.S.A. 
Jamaica 100% Class B Preference 100% Preferred re. 
Redpath Holdings Limited Albion pape tee Limited 50% 1% 
Canada ehmUGe. 100% i iari 
0 Société des Mélasses du Niari 
100% Deferred Republic of the Congo 
100% Richards (Shipbuilders) Limited 
The Canada Sugar Refining Company Limited 
Canada 60% 10% 
Forward Clearing Corporation 100% 66.67% 
U.S.A. 20% Athel Marine Insurance Company Limited The Mauritius Molasses Company Limited 
Mauritius 
100% 100% ; 100% 100% 
100% Preference Daycan Limited Pacific Molasses Limited 100% Preference 51% 
The Daymond Company Limited Canada Canada Canada West Indies Molasses Company Limited Compagnie des Mélasses S.A. 
Canada Canada Switzerland 
100% 
Mieles del Pacifico S.A. 100% 
i : 100% Mexico Caribbean Molasses Company Limited 100% 
100% Preference Guyana S.A. Tank Installation de Mélasse Continentale 
Canadian Mouldings Limited de 
igium 
Canada 
100% 
9 
Pacific Molasses Transport Company ) 100% 
100% U.S.A Caribbean Molasses Company (Trinidad) Limited 100% 
, S.A. Aes 
100% Preference Trinidad P.T. Java Transport & Trading Company 
Yardley Plastics of Canada Limited Indonesia 
Canada 
100% 
Caribbean Molasses roan! (Jamaica) Limited 100% 
amaica Companhia Exportadora de Melacos Limitada 
Mozambique 
100% 
¥ : abe : - 4 The Molasses Trading Company Limited 100% | 
Signifies Companies registered in Scotland. The Indian Molasses Company Private Limited | 
. 4 She India 
The Country of incorporation, if other than Great Britain, is shown ae wre) 
in italics. ae 
The figures shown represent the proportion of Share Capital held The Pure Cane Molasses Company (Durban) (Pty.) Limited 100% | 
and, unless otherwise indicated, relate to Ordinary Shares. South Africa Nederlandsche Melasse Handel Maatschappij. N.V. _| 
A Holland 
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